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¥ NO SIMILAR BREAKDOWN IS NECESSARY FOR STOCK OFFERINGS, 
FOR ONLY NEGLIGIBLE AMOUNTS ARE PRIVATELY PLACED 





SECURITIES OFFERINGS 


TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


a | ot tee eo 


M2) Offerings...c..cccccccccescecses | 1,298,145 | 1,407,346 | 1,631,347 
Typn_of Offering 
PUBLIC. ccccccccccccccesccccccccesses 1,091,338 1,289,301 1,474,741 1,397,315 4,474,182 4,626,522 
Nitin ickssiniwendcians 275,156 263,038 359,875 347,157 288,924 149,987 
Unregistered because of: 
Type of issue or issuer....seeee 791,125 1,014,355 1,101,825 1,037,593 4,181,495 4,474,974 
Size Of issus...ccccccccssecscees 13,433 11,312 11,796 12,166 
WN isicdrinierciecnditin 1,624 se 1,245 398 1,561 
Privatescscceccecessevevesesensesece 76,807 215,209 156,607 199,810 
Registered. .ccccscccsscesecccecess 0 1,000 417 1,005 
Unregistered because of: 
Type of issue or issuer.......+. 5,786 
Purchase by limited group....... 59,186 
Tyme_of Tamer 
GRUPOS is kde ceccscccnsccccéccecsse 266,824 
Public utility..ccccccscocsccecs 118,532 
Railroad...ssssesececececseecces 50 , 780 


Real estate and financial....... 9,108 


Nom-corporate,...ccccessccecesccecce 4,425,675 


United States Government (in- 
cluding issues guaranteed)...... 4, 368,93 


Federal agency (issues not 
GUaranteed...ssessocccccscsscese 


State and mufticipal......sseeses 
Foreign goverment.....scesseess 
International bank.....ccccssess 


Eleemosynary and other non- 
PFOTIb. cc ccccccccccccccccccccece 


Immeof Security 
Common stock...csccccccscccecercsene 26, 300 65,325 
Preferred stock..ce-cssecssccesecses 9,093 62,727 
Bonds and Notes.....cscccessseceeecs 1,062,753 1,503,295 
Corporate..ccccccsccsccscscccceses 298 , 300 
Won-corporates..c.cccoscccecescese 764,453 


Vv This average is computed consistently with other averages in this table, that is, for a 12-months period begiming with Jamary 
1945. This classification relates to issues in the aise groups between $100,000 and $300,000 which are exempt because of 
amendments on May 21, 1945 of Regulation A. It was not until June 1945 that any of the issues affected by these amendments 
— ee For the seven months of the year in which the exemption was available the average volume 
was $5,859,000, 


(See Explanatory Notes, page 18) 
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SECUPITIES OFFERINGS 


TAPLE 2 


PYCPOSED \JSES OF ESTIMATED NET PROCEEDS 
FROM OFFEFINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 


May April 
| 1948 138 


All Corporate Offerings....cescesss 


How MONeY.cccccocsccccccccecccece 
Plant and Equipment........ 
Working Capital....ssescees 


Retirements...ssccccscccesesess 
Funded Debt. cscocccsececece 
Other Debt. ..cccccccccccces 
Freferred Stock. .scccsesece 


Other Purposese..cccscccccccses 


Industrials. ccccccccccccccseccceses 


New Mon6yecccccccccccsesccccces 
Plant and Equipment......0. 
Working Capital.......+.+«. 


Retirements. ..ccccosercecsecces 
Funied Debt.. 


Other Debt 


Gas ee tere eeeeeeree 


eecerccesesces 
Preferred Stock....ses.:. 


Other Purposes. ..e.s. 


Dah} Teilits 
Public Utllity.sse-ceos-eee 


eee eeeree 


Mew WONCYecccccescocssecsccess 
Plent end Equipment 
Working Capital....cecese- 


Retirements. cccceccccccccses: 
Funded Debt...e.s 


Other Debt. ccccccocccccs 
Preferred Stock...e.ss:- 


Other PurposeBececsesseces 


Railrosd..cor.ccccceces 
Row YOnCY. scccccecscsessecscess 
Plant and Equipment... 

Working Capital....cscecees 


Retirements. ceccccccrecessesess 
Funded Debt.cccccsccssesece 
Other Debt. .cccccccccccesece 
Preferred Stocks.cscsseseee 


Other Purposes. ......0.0: 


Real Estate and Financial.....+ses 


New Moneys se.ccccceccsccccenece 


Plant and Equipment........ 
Working Capital.......seses 


Retirements. ...csccccccossesece 
Funded Debt..cccccssscoeses 
Other Debt. ..ccsccccccccves 
Preferred Stock.sssseresece 


Other Purposes....ssscccccsesss 


384,055 


345,139 
296,714 
, 48,426 


20,972 
1,160 
19,812 
0 


17,943 


140,785 


108,982 
64,129 
445853 


19,000 


1,160 
17,840 


12,803 


215, 589 


625,983 


4345430 
334,098 
100, 332 


166,283 
62,438 
103,844 
9 


25,270 


269 262 


153,867 
68,610 
85,258 


109,645 
24,285 
25,360 

0 


5,750 
264 52: 
233,165 


232,700 
465 


31,331 
13,989 
17,342 

0 


23 
51,101 
32,426 
32426 

0 


18,675 


524,736 


435,896 
295,068 
140,828 


75,985 
33,258 
40,148 

2,579 


12,854 
210,759 


161,217 
69,047 
92,170 


45,402 
10,260 
34,992 

151 


4,140 


216,542 
195,578 
194,440 
1,138 
17,585 
10,755 
4448 
2,382 
3,379 
42,460 
31,315 
30,681 
634 


11,145 
11,145 


54,976 
47, 786 

900 
46,886 


1,853 
1,098 
709 
47 
5,335 


509,250 


355,857 
268,653 
87,204 


140,658 
99,228 
25,830 
15,600 


202,392 


145,002 
83,325 
61,677 


53,001 
23,550 


27 |. 
cay (ID 


6,748 
4,388 


260,079 


1%,841 
165,133 
11,709 


79,765 
68,913 
2,881 
7,971 


3,473 
23,554 


19,971 
19,805 
166 


3,083 
2,945 
138 
0 


499 


23,226 
3 
13,653 
4,809 
3,319 
108 
881 


4,375 


(See Explanatory Notes, page 18) 


12,735 


563,048 


273,236 
176,223 
97,012 


270,525 
199, 326 
31, 566 
39,633 


19,288 


300,065 


183,406 
104,742 
78,664, 


102,558 
63,055 
20,846 
18,657 


14,101 
177,439 
65,422 
59,527 
5,895 
108 , 204 
84,486 
3,906 
19,813 
3,813 
58 ,629 
10,765 
10,765 
0 


47,863 
47, 588 
275 

0 


0 


492,812 


89,987 
53,150 
36,837 


390,735 
343,075 
11,167 


181,853 
170,989 
1,958 


110,055 
109,972 
33 
52 


0 


86,116 


261,821 


54,747 
20,980 
33,767 


203,172 
169,792 
4,089 
29,291 


3,901 


37,805 
10,413 
27,392 


45,968 
28,839 

3,987 
13,131 


2,343 


116,628 


3 ’ 298 
2,043 
1,255 


112,036 
96,325 
92 
15,619 


*1,29% 





17,195 


7,094 
108 
6,086 


6,577 
2,155 
1,122 
3,300 


3,524 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 1 
MONTHLY SUMMARY - AGGREGATES 
‘ollar amounts in thousands) 


37 
43 


$638,183 


ror exchange for wther securities 
Keserved for future issuance 108,942 
for other purpose 5455 


424,524 


for Account of Issuers 


Industry of issuer 
Extractive 
Manufacturing 
Financial and investment 
Merchandising 
Transportation and communication 

Electric, ¢as and water 


n icine 
Other groups 


Cash Sale for Acco 


$ 10,194 
Commission and discount 8,241 
Expenses 1,953 


246,909 


Expected net proceeds 


Plant and equipment, working capital and 

other new money purposes 167,038 
Retirement of indebtedness and stock 30,501 
Purchase of securities 49,316 
Purchase of intangible ass 0 
‘iscellaneous and unacx 55 


jumber does not one company, effective in March, although date on one of 
ssues ere inciude 


ms of the offering were received. 


i the tex 


(See Explanatory Notes, pare 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


TABLE 2 


Registrant 


Description of Issue Industry of Issuer 1/ 


ommon Stock 
Preferred . wt Late Total 
Stock Ctfs. — Part. 


ACCOUNT OF ISSUERS FOR CASH SALE 


Affiliated Fund, Inc. (fin. & inv.) 
5,332,673 she. Com. Stk. $1.25 p.v. 


Beneficial Industrial Loan Corporation (fin. & inv.) 
100,000 shs. $4 Cum. Pfd. Stk. Series of 1948, nep.v. 


California Electric Power Company (elec. g. & w.) 
$2,500,000 3% lst Mtge. Bonds, 1978 


California Electric Power Company (elec. g. & w.) 
75,000 shs. 54% Conv. Preference Stk. $20 p.v. 


Chemical Fund, Inc. (fin. & inv.) 
669,975 shs. Com. Cap. Stk. $1 p.v. 


The Cincinnati Gas & Electric Company (elec. g. & w.) 
$15,000,000 2 7/8% lst Mtge. Bonds, 1978 


Consumers Power Company (elec. g. & we) 
200,000 sha. $4.52 Cum. Pfd. Stk. nop.ve 


Equity Fund, Incorporated (fin. & inv.) 
400,000 shs. Com. Stk. $0.20 per. 


Fitzsimmons Stores, Ltd. (merch.) 
10,000 shs. 6% Cum. lst Pfd. Stk. $100 pev. 


Florida Power & Light Company (elec. g. & w.) 
$11,000,000 3 1/8% 1st Mtge. Bonds, 1978 


General Telephone Corporation (tr. & com.) 
208,260 shs. Com. Stk. $20 p.v. 


Illinois Bell Telephone Company (tr. & com.) 
$60,000,000 3% lst Mtge. Bonds, Series B, 1978 


Interstate Telephone Company (tr. & com.) 
9,238 she. $5.50 Cum. Pfd. Stk. nepeve 


Kansas City Power & Light Company (elec. g. & w.) 
$12,000,000 2 7/8% ist Mtge. Bonds, 1978 
80,000 she. 4% Cum. Pfd. Stk. $100 p.ve 


Kerr=cGee Oil Industries, Inc. (mfg.) 
200,000 shs. Com. Stk. $1 p.v. 


Montana=Dekota Utilities Co. (elec. g. & we) 
150,000 shs. Gom. Stk. $5 pev. 


The Nerragansett Electric Company (elec. g. & we) 
$10,000,000 3% lst Mtge. Bonds, Series B, 1978 


New York State Electric & Gas Corporation (elec. g. & w.) 
35,000 shs. 4.50% Com. Pid. Stk. $100 p.v. 


New York Telephone Gompany (tr. & com.) 


/ 


790,000,000 3% Refunding Mtge. Bonds, Series F, 1981 


North Canadian Oils Limitea 2/ (ext.) 


903,572 shs. Come Stk. nepeVe 


North State Insurance Company (fin. & inv.) 


yOCO shs. Cap. Stk. $5 peve 


Gas and Electric Company (elec. g. & we) 
1,000 she. 5% Redeemable Ist Pfd. Stk. $25 p.v,. 
The Pacific Telephons and Telegraph Company (tr. & com.) 
601,262 shs. Com. Stk. $100 p.v. 


$26,290,073 | $26,290,073 
10,000, 900 

$2,524,750 2,524,750 
1,500,000 

10,438,211 | 19,438,211 
15,150,000 15,150,000 


20,545,000 20,545,990 


1,756,000 


5 232,533 


61,650,000 


12,181,854 


3,350,000 
1,875,000 


10,239,000 


91,012,500 


| 
| 
| 
| 2 


60, 126,200 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABIZ 2 (Continued) 
MONTHLY SUMMARY ~- BY ISSUES 


= : 
a of Issue Industry of Issuer 2/ Bonds Preferred 
Stock Ctfs 


ACCOUNT OF ISSUERS FOR CASH SALE (cont'd) 


The Permanente Metals Corporation (mfg. ) 
600,000 shs. Cap. Stk. $1 p.v. 


Savoy Oil Company, Inc. (ext.) 
100,000 shs. Com. Stk. $0.25 p.v. 


Sierra Pacific Power Company (elec. g. & w.) 
$3,500,000 3 1/8% 1st Mtge. Boads, 1978 $3,543,750 3,543,750 


Southern Natural Gas Company (elec. g. & w.) 
$28,000,000 3% lst Mtge. Pipe Line Sinking Pund Bonds, 1968 | 28,210,000 28,210,000 


Southern Union Gas Company (elec. g. & w.) 
25,000 shs. 5% Cum. Ffd. Stk. $100 p.v. ,500, 000 2,500,000 


The Standard Tube Company (mfg. ) 
136,667 shs. Class B Com. Stk. $1 p.v. 410,001 


Stock Purchase Plan for the —si Sun Oil Company 
and its Subsidiaries (fin. & inv.) 
Membershin in Stock Purchase Plan 000 3,300, 


United yunds, Ince (Line & inv.) 
2. 500,000 United Income Fund Shares $1 p.v. 29,350,000 | 29,350,000 


West Virginia Water Service Company (elec. g. & we) 
8,000 shs. $5 Conv. Pfd. Stk. nepev. 


ACCOUNT OF OTHERS THAN ISSUERS FOR CASH SALE 9/ 


Joy Manufacturing Company (mfg. ) 

51,500 shs. Com. Stk. $1 p.v. 2,002, 063 2,002,063 
Kerr-MoGee Oil Industries, Inc. } 

100,000 shs. Com. Stk. $1 p.v. iy 1,675,000 | 1,675,000 
North American Aviation, Inc. (mfg. ) 

1,000,061 shs. Cap. Stk. $1 p.v. 12,750,778 | 12,750,778 
Pacific Western il Corporation (ext.) 

450,227 shs. Cap. Stk. $10 PeVe 25,550,382 25,550,382 


ACCOUNT OF ISSUERS FOR EXCHANGE FOR OTHER SECURITIES 
Brockway Glass Company, Inc., Voting Trust (mfg. ) 
The Deposit National Bank, Voting Trustee 
Voting Trust Certificates for 22,310 shs. Com. Stk. $50 p.v. 


Standard Gil Company (NH. J.) (mfg.) 
1,265,255 shs. Cap. Stk. $25 p.v. 


TOTAL - ACCOUNT OF ISSUERS FOR E’CHANGE FOR OTHER SECURITIES 





FFeCTIVE REGISOTRAT 
TABLE 2 (Continnesd) 


ONTELY SUMMARY 


egistrant 


aot TL 
187,500 site Gomme Stk. 9. DeVoe 


Sevey O11 Company 
,0OO ahs. Gon, 


. West Virginia Yater : : (elec. go & ¥. 
48,000 she. Som. ; 
j 


TOTAL ~ ACCOUNT OF ISSUERS ~- RESERVED FOR FUTURE ISSUANCE 


» 


ACCOUNT OF OTHERS TiN ISSUERS FOR HON-CASH PURPOSES 6/ 


; 
i 

; 

; 

. 


; ; i a 
5 

-Mistesintpementedinnstitentaslatiphintios 
’ " 


; 


1 ssssiaiieseamsinsietbinceaasulal 
235,782,454 | 755490, 550 | 326,99 
es me 


st of Indrotey claseifications ees Table 1. 
te discount to secorr ity 


ilar asoust shown re 2 net amount J wreney wich 
ned to thes : sents diffe fter conversion of 


pproximate discount to sev ity 
t ~rchase Plan for the Eeployecs of Sm Oil Company and it 
the atook purchase plen and commen atock of Sum Cil Com 
© service polar s been placed under two industry classi 
ing*. See ax "Account of I[seueres for Cash Sale® and "Ac 


tion “Account of Others thas Iesuere" on Table i, 
ase issues included umd "Account of Issuere for Cash Sale", 
sOt.ing ivust Gertificates, 
egiatrent inclmied under sount of Iseuere for Cas *. 
= issue inclwied umler “Account of Issuare for Exchange for Other Securities", 
tegistrant ineiwied omer "Account of Issuers for Cash ‘, and “Account of Isevers - Reserve 


stook reserved far oe of these warrants has been shown 
' > een attached to the warrante, 
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EFFECTIVE REGISTRATIONS UNTER THE SECURITIES ACT OF 1933 
(Dollar amounts in thousands) 
TABIE 3 TABLE 4 
ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 


Issues Registered for Cash Sale for Account of Issuers 


7,319,320 
6,960,012 36 


1,133,307 
2,573,135 
1,552,736 
2,060,143 
1,115,523 
2,004, 046. 
1,883, 


1,957,034 


1,069,700 
1,494,489 


TABLE 5 
MAJOR INDUSTRIAL GROUP 
Issues Proposed for Cash Sale for Account of Issuers 


1,183,485 
1,512,647 


(See footnote 1, Page 14 and Explanatory Notes, Page 18 ) 





SECURITIES EFFECTIVELY REGISTERED UNDER THE SECURITIES ACT 
FOR CASH SALE FOR ACCOUNT OF ISSUERS 


OLLARS 
BILLIONS TYPE OF SECURITY MAJOR INDUSTRY aiteNs 
2500 2500 


COMMON STOCK AND CTFS ALL OTHERY 
OF PARTICIPATION Es 
FINANCIAL 
PREFERRED AND INVESTMENT 
STOCK ae 
UTILITIES 
BONDS AND FACE-AMOUNT 
CERTIFICATES MANUFACTURING 





METHOD OF DISTRIBUTION PROPOSED USE OF NET PROCEEDS 
ae <= ee 


DIRECTLY BY | PURCHASE OF SECURITIES 
ISSUERS | AND MISCELLANEOUS 





ON BEST EFFORT RETIREMENT OF DEBT 
BASIS ~yHROUGH ee AND PREFERRED STOCK 
INVESTMENT 


BY PURCHASE BANKERS PLANT, EQUIPMENT AND 
AND RESALE | WORKING CAPITAL 


1ST 26D SRO 4TH | 1ST 26ND SRO 4TH) 1ST 2NO SRD 4TH [1ST BNO SAD 4TH 





1ST 2MO SAD 4TH | IST BND SRO 4TH [1ST 2NO BRO 4TH [1ST ZNO SRO 4TH 


1945 1946 1947 1948 i945 1946 1947 i948 
(By Quarters) 


4 INCLUDES FOREIGN GOVERNMENTS 





REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 6 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 
Issues Proposed for Cash Sale for Account of Issuers 
(Dollar amounts in thousands) 
All Methods of Distribution Through Investment Bankers by Purchase ani Resale 


Security 
Holders 


1,036,528 524,737 3,246,438 


99,182 A224, 436 
191,562 1,671, 763 
’ sol, 


500, 050 585 678,843 


41,928 597,798 
200,969 1,255,887 
191,432 722,735 
602,199 670,018 


247,431 767, 065 585,855 
189,365 856,726 740,044 


~ 
. 


45 
275 
500 

50 
400 

35 

0 
0 
0 
100 


(See footnote 1, Page 14 and Explanatory Notes, Page 18) 





REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 7 
PROPOSED USE OF PROCEEDS 


Issues Proposed for Cash Sale for Account of Issuers 


(Dollar amounts in thousands) 


Cost of Flotation 
Commission —" 
& Discount Expenses Proceeds 


980,220 
1,074,614 
1,281,503 
1 182’ agg 

313,646 

690,027 
2 holy 796 
2,586,028 
i,’ 757,388 
1,119, Obs 


175,034 
1,017,629 
394,49 
170,256 


329,506 
514,558 
208,490 

67,090 


1948-1 49,743 
2 79,636 


3 
~ 


BERS Szse 
Q8k Usk 


w 
~ 
oa 


978,915 
1,175,614 
1,006, 249 

231,292 

524,983 
1,178,466 
2,238, 680 
1,3025350 


835,320 
238,134 
137,318 


260,145 
A2hy, 4ST 
174,252 

38,255 


33,375 
19,000 


55955 
48,325 
57,819 

3,366 


12,753 
27,412 
33,577 
15,647 


16,113 
Bhg 949 


Preferred 
| Stock 


77,501 
133,983 
98,516 
29,572 


56,609 
&2, 679 

641 
13,188 


255 
25, 687 


1,235,693 


771,059 
1,581,560 
1,580,419 
1,145,592 


897,151 
1,100, 049 


337,387 
131,724 

82,712 
237,391 
104,374 
127,21, 
327,878 
598,840 
823,041 


563, 339 i 


405,592 
109,50 
165,221 
142,658 


108,780 
237,88 
112,246 
104,444 


99,359 
166, 429 


335,007 
129,237 
61,375 
230,5 
93,098 
114,227 
308,082 
543 492 
749,395 
555,581 


395,452 

81,290 
137,530 
135,123 


105,991 
237,244 
109,229 

13,118 


89,982 
157,357 


1,627,548 
2,549,458 


10,140 
28,279 
27,61 

7,535 


2,789 

625 
3,017 
1,326 


9,378 
9,132 


250 


0 
0 
0 
Oo 
0 


Miscellane- 
ous and 
Unaccounted 
For 


(2 lk 


1/ Inclutes two issues of bonds of International Bank for Reconstruction and Development aggregating $250,000,000 with expected 
net proceeds of $248,645,000, commission $1,000,000 and expenses $355,000, 


Note: The registration of common stock of Kaiser-Frazer Corporation which became effective during February of 1948 has not 
been included because of the withdrawal of the offering by the underwriters, 


(See Explanatory Notes, 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 8 
UNDERWRITERS 
ISSUES OFFERED FOR oAse SALE OR EXCHANGE 
Three Months Ended June 30, 1948 
(Dollar amounts in thousands) 


aren STO 
Name of Underwriter NOs 
of Partici- 
Issues| pations 
13 124,12 


Halsey, Stuart & Co., Inc. 

Harriman Ripley & Co., Inc. 20 
Lehman Brothers 20 
Blyth & Co., Inc. 21 
Kidder, Peabody & Co. 28 


z 


o 
. 


Goldman, Sachs & Co. 18 
Smith, Barney & Co, 16 
The First Boston Corp. 15 
Morgan Stanley & Co. 10 
White, Weld & Co. 


Salomon Bros. & Hutzler 

Union Securities Corp. 

Kuhn, Loeb & Co. 

Merrill Lynch, Pierce, Fenner & Beane 
Stone & Webster Securities Corp. 


Bear, Stearns & Co. 
Paine, Webber, Jackson & Curtis 
Hayden, Stone & Co. 
Hornblower & Weeks 
W. E. Hutton & Co. 


Dean Witter & Co. 
R. W. Pressprich & Co. 
Otis & Co. 

ll, Noyes & Co. 
Drexel & Co. 


of 
sue 
0 
7 
3 
u 
13 
4 
6 
6 
2 
7 
Oo 
3 
1 
6 
6 
5 
8 
7 
lu 
8 
7 
3 
0 
6 
2 


Glore, Forgan & Co. 
Shields & Co. 

Eastman, Dillon & Co. 
Phelps, Fenn & Co. 

A. G. Becker & Co., Inc, 


FOWL 


F. S. Moseley & Co. 
Stroud & Co., Inc. 
Dick & Merle-Smith 
Lee Higginson Corp. 
Equitable Securities Corp. 


Harris, Hall & Co. 
lazard Freres & Co. 
Dillon, Read & Co., Inc. 
L. F. Rothschild & Co. 
Estabrook & Co. 





a) 


SERBS BEERS BBR 


wv 


Tucker, Anthony & Co. 
W. C. Langley & Co. 
Wertheim & Co. 

laurence M. Marks & Co. 
Clark, Dodge & Co. 


~ 7 
a a 


FSBEE BEaad 
YEW D anxan~ 


Graham, Parsons & Co. 

E. H. Rollins & Sons Inc. 
G. H. Walker & Co, 
Gregory & Son, Inc. 

Allen & Go. 


+ 
“ewe 


VNRwW FWHDAUW 
oR S88 S288 
HOUNBIN FUUBW FENN FROOW BHOAD PHROFR LEAN VaRLR BFEEFAO OVWADRdD 5 


OFUwWn FUWDNW Vr NN E ar 20> VOrwune Qaxnrvae NN Q~Iu WwuuvMu wd Ie ann-~ 


NON BO WIFE AW WWNWD WorowUw 


Hen 
we 3kS 
MAMAN 

. 


“. 


(Continued on page16) 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 8 (Continued) 


UNDERWRITERS 
or 
ISSUES OFFERED FOR CASH SALE OR EXCHANGE 


Three Months Ended June 30, 1948 


(Dollar amounts in thousands) 


eo 


Name of Underwriter Noe No. 
of Partici- of Partici- 
pations | Issues| pations 


William Blair & Co. 

Blair & Co., Inc. 
Dominick & Dominick 
ladenburg, Thalmann & Co. 
Central Republic Co. 


BSuoGblE 


Alex. Brown & Sons 

Sehoellkopf, Hutton & Pomeroy, Inc. 
Burr & Co., Inc. 

Robert ®. Baird & Co., Inc. 1/ 
Meynerd Hl. March & Co. 


i) 


The Ohio Co. 

Auchincloss, Parker & Redpath 
& Co. 

Wm. E. Pollock & Go., Inc. 

Whiting, Weeks & Stubbs 


“wvewe 


S BISIE Ba 


A. C. Allyn & Co., Inc. 
Tne Illinois Co. 

William R. Staats Co. 
American Securities Corp. 
McDonald & Co. 


~~ 


Be 


NNNAND WWWwWW ww 
~ 
© 
w 
°o 


Reynolds & Co. 

Rirsch & Co, 

The Milwaukee Co. 
Pacific Northwest Co. 
Jomston, Lemon & Co. 


R. S. Dickson & Co., Inc. 
Mullaney, Wells & Co. 2/ 
First of Michigan Corp. 
Hayden, Miller & Co. 
Folger, Nolan Inc. 


Merrill, Turben & Co. 
Thomas & Co. 

Schwabacher & Co. 

Carl M. Loeb, Rhoades & Co. 
Spencer Trask & Co. 


Stern Brothers & Co, 
Reinholdt & Gardner 
Weeden & Co. 


Dempsey & Co. 
E. M. Newton & Co. 


First California Co. 

The Robinson-Humphrey Co. 
Bosworth, Sullivan & Co. 
Chas. W. Scranton & Co. 
Julien Collins &o. 


ewe e 


S8ES8 SESS 


Kebbon, McCormick & Co. 
Putnam & Co. 

Mitchum, Tully & Co. 

Paul H. Davis & Co. 

Pacific Company of California 


ee 


FeaboS Bok§Fo work eal FoG aFKGE GSGAK GeSBE GCakoR GEGER 
CHKOWW FURWO UVWNERE PWN PEE UWDYD FWWWDHD FWP UWW FAWRUW GDWWNW WrHPRWA 
PRKWOF UWOAUU WHNWWH FWENYU HUN OVVnND BRU WHEWOH FURR U UWDNRW 


BRR ee ee ee 


v. 


414 Other Firms 
All Firms 


g 
& 


1/ Robert W. Baird & Co., Inc. was formerlyThe Wisconsin Co. 
Mullaney, Wells & Co. was formerly Mullaney, Ross & Co. 


(See Explanatory Notes, page18) 





RYFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 9 
MANAGERS 
oO 
UNDERWRITTEN ISSUES OFFERED FOR SALE OR EXCHANGE 
Three Months ended June 30, 1948 
(Dollar amounts in thousands) 


No. of Issues Amount of No. of Issues Amount of 
Total Participations Managed Participations 


Amount of 
Issues In Issues| In Other Sole Co- 
Managed Managed Issues Mer. Mer. 


Halsey, Stuart & Co., Inc. 
Morgan Stanley & Co. 
Blyth & Co., Inc, 

Lehman Brothers 

Dillon, Read & Co., Inc, 


Eastman, Dillon & Co. 

White, Weld & Co, 

Harriman Ripley & Co., Inc. 
Herris, Hall & Co. 

Shields & Co. 


The First Boston Corp. 

Drexel & Co. 

Goldman, Sachs & Co. 

Kidder, Peabody & Co. 

Stone & Webster Securities Corp. 


Lasard Freres & Co. 
W. E. Hutton & Co, 
Wertheim & Co. 
Hemphill, Noyes & Co. 
Bear, Stearns & Co. 


Merrill Lynch, Pierce, Fenner & Beane 
Smith, Barney & Co. 

Allen & Co. 

W. GC. Langley & Co, 

Glore, Forgan & Co. 


NNORKFF FWONND NWNWPE NDNerFNO OVEWO 


36 Other Firms 


& & CONCOO ONKFOO FWOOCOO CONFN reww 
nN 
an 


All Firns 


ww 
oa 


Halsey, Stuart & Co., Ine. 
Morgan Stanley & Co. 
Blyth &Co., Ince 

Lebman Brothers 

Dillon, Read & Co., Inc, 


Eastman, Dillon & Co. 
White, Weld & Co. 

Harriman Ripley & Co., Ince 
Harris, Mall & Co. 

Shields & Co. 


The First Boston Corp. 

Drexel & Go, 

Goldman, Sachs & Co. 

Kidder, Peabody & Co. 

Stone & Webster Securities Corp. 


lasard Freres & Co. 
W. B. Hatton & Co. 
Werthein & Go. 
Heaphill, Noyes & Go. 
Bear, Stearns & Co. 


Merrill Lynch, Pierce, Fenner # Beane 
Smith, Barney & Co. 

Allen & Co. 

W. C. Langley & Co. 

Glore, Forgan & Co. 


36 Other Firms 
All Pires 


Be corco oFo00 OF 000 COKON COKOO 
i} @ NNOFNR COCOF FRKrFON FHHrHO OF OFO 
EF re cOokK0O0 OF 000 ONCOD CO000 KOKKO 
& F cocoon COORKF FNCON COCODO ONGHO 


(See Explanatory Notes, page 14 ) 





Explanatory Notes 


The tables in this section present data on two different aspects of the capital markets. Tables 
under the caption "Securities Offerings" summarize data on the offerings for cash sale of practically 
all new issues of securities within the United States, while tables under the caption “Effective 
Registrations under the Securities Act of 1933" cover all issues effective under the Act, 


Securities Offerings 


The data in these tables cover substantially all new issues of securities offered for cash sale 
in the United States in amounts over $100,000 and with terms to maturity of more than one year, The 
figures represent offerings, not actual sales. However, the proportion of the total remaining unsold 
is believed to be quite minor, and is composed chiefly of non-underwritten issues of small companies. 
Included in the coverage are issues privately placed as well as issues publicly offered, and unregis- 
tered issues as well as those registered under the Securities Act of 1933. Excluded are: intercorporate 
transactions; United States Government "Special Series" issues, and other sales directly to Federal 
agencies and trust accounts; notes issued exclusively to commercial banks; and corporate issues sold 
through continuous offering, such as issues of open-end investment companies, 


Issues classified as privately placed are .ssues sold to a restricted number of investors with- 


out public offering. Issues sold by competitive bidding directly to ultimate investors are treated 
as publicly offered. 


The chief sources of data are the financial press and documents filed with the Commission. Data 
for offerings of state and municipal securities are from totals published by The Commercial and Financial 
Chronicle; unlike the other data in Table 1, these represent principal amounts instead of gross proceeds, 
All figures are subject to revision as new data are received, 


Effective Registrations under the Securities Act of 1933 


Tables 1 and 2 present a monthly summary of aggregates and of individual issues while Tables 3 to 
7 show, in similar detsil, aggregates of quarterly and annual data, Table 3 distinguishes the amount 
registered for account of the issuers (primary distributions) from the amount registered for account of 
others (secondary distributions). This table also breaks down the former category into the amounts 
intended for sale for cash, for exchange for other securities, and reserved for future issuance, this 
last consisting mainly of stock reserved for conversion ani other options. Tables 4 to 7 are devoted 
exclusively to the new issues registered for cash sale and show a distribution of the values according 
to type of security, major industrial group, method of distribution, group to be solicited, and expected 
application of proceeds. The data in Tables 3 to 7 are classified as of the date of effective registra~ 
tion except for those of issues registered for sale through competitive. bidding, which are included as 
of the effective date of the post-effective amendment reporting the price and other terms. Issues of 
foreign companies are classified in Table 5 according to their respective industries, 


Tables 8 and 9 show the shares of individual firms in the underwriting and in the management of 
underwriting, respectively, of issues registered under the Securities Act of 1933 which were offered 
in the first quarter of 1948. Issues first offered to security holders are included as of the date 
of public offering of the securities which were not taken up by the security holders. The term "under= 
written" is used in the restricted sense of investment bankers agreeing to purchase a designated amount 
of securities for resale as distinct from a commitment to use their best efforts to sell for the issuer, 
Because more than one firm may be represented in the underwriting or in the management of the same 
issue, the number of issues for "All Firms" in both tables is less than the sum of the number of issues 
shown opposite each firm. Certain minor differences from the other tables should be noted. Bonds are 
valued at face amount, although stock is carried at expected gross proceeds. Like Table 3, but unlike 
Tables 4 to 7, exchanges and secondary distributions are not excluded from these two tables. 


General Note 


Values in all of the tables have been rounded to thousands of dollars and therefore may not add 
exactly to the totals shown, For earlier data, see Statistical Series releases and earlier Statistical 
Bulletins. 














TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


ra 


@ 


- 2.9 


Industry 












Agricultural Machinery 184.0 181.0 - 1.6 184.3 + 1.8 


Aircraft Manufacturing 88.9 - 2.9 87.4 -1.7 88.4 +11 88.9 + 0.6 


185.5 + 0.7 









Amusement 200.0 - 5.8 205.3 + 2.7 209.4 + 2.0 206.4 - 1.4 












Auto and Truck 145.0 - 0.2 145.7 + 0.5 145-1 - 0.4 145.9 + 0.6 





















Auto Part & Accessory 152.4 - 2.8 152.8 + 0.3 152.1 - 0.5 152.7 + 0.4 





Aviation Transportation 217.5 - 3.9 216.3 - 0.6 216.3 0.0 212.5 - 1.8 


















Beverage 151.3 21 151.1 0.1 149.9 - 0.8 150.3 + 0.3 








Building Mat. & Supply 





116.3 - 04 113.8 - 2.1 113.1 - 0.6 114.1 + 0.9 


















Chemical 127.4 - 0.8 126.2 - 0.9 127.4 + 1.0 129.2 +14 








Drug and Cosmetic 119.6 - 0.3 117.9 -1.4 117.2 - 0.6 119.3 + 1.8 
1.3 106.2 
141.7 - 0.9 141.4 - 0.2 141.1 - 0.2 142.7 + 1.1 
131.3 
Investment & Trading 212.5 - 3.0 211.4 - 0.5 210.9 - 0.2 214.1 + 1.5 






















bklectrical dach. & Equip.| 106.7 2.9 105.3 105.1 











tood manufacturing 










Industrial Mach. & Tool 3.9 





131.3 0.0 132.9 + 1.2 131.7 - 0.9 



















Iron and Steel 140.0 0.8 140.5 139.4 142.3 





0.8 





Merchandising 







158.6 160.0 1594 159.3 





Metal and i‘etal Mining 109.7 + 0.6 108.5 -1.1 108.2 - 0.3 109.1 + 0.8 









Oil Producing &« Refining }] 202.3 203 195.8 — 3.2 197.1 + 0.7 196.5 - 0.3 














Paper and Paper Product 





257.8 3-8 





254-7 254-7 0.0 254-7 0.0 





Public Utility Holding 100.6 + 005 102.6 + 2.0 101.2 ~ 1.4 101.3 + O.1 





Public Utility Operating] 89.5 | + 0.4 89.9 | + 04 89.2 | = 0.8 90.0 | + 0.9 












Radio Manufacturing 182.4 + 5.6 175.6 - 3.7 173-3 - 1.3 184.1 + 6.2 


Ww 






Railroad 160.1 - 0.4 161.4 + 0.8 160.5 = 0.6 162.6 ol. 


| ' 
i dailroad Rauipment Rb | + 3.3 121.6 | . fF 120.8 | - 0.7 121.3 | : j 





(See Explanatory Notes, page 27) 


TABLE 2 


MARKET VALUE MJD VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for June 1948 and Monthly Averages (in thousands) 


Market Value (dollars) 
Total 1/ 


) 
Bonds (principal amount, $) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 


Stocks 
Bands 
Rights and Warrants 


j Tolume 

| Stocks (sheres) 

' 5.28 (principal amount, $) 
Kights ond Warrants (uite) 


ALl Registered Exchanges 2,453,051, 622 


Baltimore Stock Exchange . 192,142 
Boston Stock Exchange 6 16,119,954 
Chicago Board of Trade 26, 332 
Ghicago Stock Exchange 22,964, 725 
Cincinnati Stock Exchange 1, 1,243 
Cleveland Stock Exchange 1,527,225 
Detroit Stock Exchange 4, Ps, 54 
Loe Angeles Stock Excharge i 17,534,187 1,208,720 
iigw Orleans Stock Exchange 4 129,405 + 3,432 
Now York Curb Exchange ‘ 130,155,589 9,247, 565 
Kew York Stock Exchange L, 711,03 1,223,443,592| 42,416,280 
Philadelphia Stock Exchange 11, 331,425 2,251 
Pittsburgh Stock Exchange 1,917,145 84,710 
St. Lowis Stock Exchange 721,961 27,00 
Salt Lake Stock Exchange 1 1,209,955 
San Francisco Mining Exchange 381,096 
San Frencisco Stock Exchange 2 1,520, 395 
Spokane Stock Exchange 0 135,674 
Washington Stock Exchange al, 9,708 


All Exempted Exchanges f 52,430 


Coloredo Springs Stock Exch. 7 9,329 
Honolulu Stock Exchange 375 yh 375 459 | 30,437 
Minneapolis-St. Paul Stock Exch. 186, 084 | 10,672 
Richmond Stock Exchange i 6 84, 768 1,012 
Wheeling Stock xchange 


2,898, 47% 


§ 
181100888881 1 coo08 
Brvevene 


§ 


1/ Since March 18, 1944 United States Government bonds have not been included in these 


af 


2/ Five bundred dollars or less. 


(See Explanatory Notes, page 27) 





THE SECURITILS EXCHANGES 
TABLE 3 


ROUND=LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Transactions of Specialists (except i oe sme 
Ail Kound-lot Sales for Udd-lot Accounts) in Stocks Transactions for Udd-Lot Accounts 
in Which They are Registered of Odd-lot Dealers and Specialists 


Total Purchases 


1 1,467,730 3, 320 132,240 
2 1,457,690 149,440 
3 1, 393,510 125,200 
4 1,174,370 c 103,970 
Total for Week 5,493, 300 510,850 


»o 


occ 


June 7 995,090 100,150 

8 1,615,890 194, 340 

9 2,010,210 167,790 

10 1,797,110 214,410 

u 1,703,400 163,490 

Total for Week ,12l, 263,550 840,180 


o 


eococco 


June 4 50,250 168,210 
15 50,500 182,090 
16 46,010 179,750 
17 48,720 162,660 
18 32,620 132,650 
Total for Week 228,100 825, %0 


oococeo 


June 21 81,040 145,450 
; 62,780 165,500 
68, 880 198,600 
49,350 143,070 
s 


25 1,243,610 35,160 12.7, 500 
Total for Week 8,202,010 297,210 770,120 


Other Member Transactions Other Member Transactions Transactions for Accounts 

Initiated on the Floor Initiated off the Floor of Nonnembers 

Trade Date i Sales Sales Sales 

Purchases Purchases [| ee 
Sap Be Short 


[ee 


1948 June 29,990 50,000 49,740 » SLC 9 5 1,213,730 1,175 ,190 7, ant <a 
29,190 43,160 49,830 61, 540 1,133,490 1,167,730 14,420 
31, 240 40,920 ) 38,290 % 1,159,200 1,070, TH 8, 210 
20,930 21,500 30,770 9 985,990 738,720 7,100 

121, 390 155,580 c 168,630 243, 45,542,410 4; 352,410 37, 310 


KF Pwh be 


© 


Total for 


| 
| 
— 
| 
| 


June 22,920 18,260 38,753 : 802,027 | 824, 220 12,400 
545810 35,620 1,690 1,237,560 21,430 13, 350 
43,060 81,630 69,757 104, 1,676,953 1,512, 185 8, 310 
56,450 82,070 69, 065 105, 1 1,404,235 | 1,360,843 12; 480 
68,050 116,850 95,350 . 1,330,450 | 1,307,395 8, 000 

245,290 33,430 Woh, 615 255 52,9 6,451,255 | 6,276,173 4,540 


oer 
er OWa~ 


Total for 

June 41,150 101,180 67,763 3, 3 1,57, 397 1,460,440 
66,520 66,590 95,820 50 1,351,010 | 1,376,560 
48, 780 67,090 x 70,106 6, 15¢ ‘ 1, 358,654 1,296,920 
46,470 = Tat 72,200 55! , 1,298,020 1,274,010 
49,860 0 45,465 1,065,545 1,078, 390 
; 3 351, 354 2 28,930 6,644,626 | 6,486, 320 


on l ; 16,¢ 1 961 ,095 ] eo 
, 830 >, 4! 6,4" 1,147,910 ), 870 
%60 10 20 8, 5% 1,45 57, TR 

56,055 81,8 227 1, 352,585 


} 592 20,410 67,460 | "400 11,230 


= 5 53,551 14,270 433,272 42,28 6,541,150 


BOE 


Explanatory Notes, page 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


STANDARD ANDO POOR'S S90-STOCK PRICE INDEX POINTS 
160 T ee aay a ae a eg = baie 


| ——— a 
' | 1 
ae} ——— — ————_—_—_—— ~4———~- a cane 140 


r in t ~ 
The rt 

120 Hebel Eppes, HF pret Pert ebpeepettttaes ry pn gS Olt x 
r i 

ee 





ist 4 


—_ ft 
heel 


80 L oe si — sana 1 


— a ee 
SHS. THOUSANDS SPECIALISTS ROUND-LOT BALANCES SHS. THOUSANDS 
+300 | = , ; F 


+300 


_MEMBERS’ ON-FLOOR ROUNO-LOT BALANCES __ 





__MEMBERS’ OFF-FLOOR ROUND-LOT BALANCES | 


] 





ainall 


NONMEMBERS’ ROUND-LOT BALANCES 


iganslaceaa ian a 


ODD-LOT CUSTOMERS’ BALANCES 
eae ae oe ts ee ae 
‘ 
L 1 | 
} 
~ | | ‘ ' 
o4 | jis aciniiekal tii 











1 

a 
4 

Total for Wee 


June 


Total for Week 


June 


Total for Week 


June 21 


Total for Week 


Other Member 
Round~lot Transactions 


Initiated off the Floor 


TABLE 4 


DD-LOT TRANSACTIONS ON TH 


FOR ACCOUNTS OF MEMBERS ANI 


in Which 


terea 


Round-lot Transactions 
for Accounts of Nonmembers 


Purchases ve 
Total 


331,890 
342,260 
326, 085 
233,925 
1,234,160 


33u, 080 
348, 335 
315,695 
225,720 
1,219,830 


229,615 
268, 880 
378,920 
309, 030 
59, 205 

1,505,650 


234,960 
289, 590 
35d, 340 
311,575 
332,055 

1,522,520 


370,960 
373,675 
380, 465 
380, 220 
309, 885 
1,815,205 


390, 405 
359,185 
387, 260 
404,720 
337,090 

1,878,660 


399,795 


, 
397,610 
387, 95 
237,595 

1,721,755 


392,875 
8, 560 
410, 590 
357,060 
224,925 
1,684,010 


(See Explanatory Notes, page 27) 


cid-Lot stor 
wA0d-LO is tomer 


[ransactions 


a 


Purchases --— 
1 


14,734 
13, 341 
13,899 
10,165 
52,135 


10,227 
10,0 

15,129 
2 ,9% 
12,405 
60,751 


15,567 
14, 504 
5 ,928 
13,621 
12,678 
72,298 


WS EXCHANGES 


eocoeco 


oeoocec 
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THs SECURITINS EXCHANG THE SHCURITINS EXCHANGES 
TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON TH NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


i 


Purchases by Customers from Sales by Customers to Customers' 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 


Trace Date 
Number of] Number of | Market Value} Number of} Number of | Market Value] Number of|Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Orders Share 


1948 June 6,865 206,711 7,977, 395 7,743 | 207,656 7,699,570 22 766 
5,887 | 179,044 | 6,929,643 6,949 185,004 | 6,683,014 23 93 
6,013 | 185,826 7,121,232 6,666 | 181,776 6,715,234 24 955 
5,397 170,273 6,277,798 6,226 173,679 6, 349, 778 23 920 
45935 151,642 5,690,769 5 264 146,674 5, 306, 309 17 615 
ti 29,097 893,496 | 33,996,837 | 32,848 894,789 | 32,753,905 109 
40 


6,560 203,111 7, 318, 096 6,849 191,945 6,890,658 


5,376 163,891 6, 352,894 5, 356 155,391 5,623, 048 40 
5,445 172,055 6, 341,072 5,640 162,900 5,578,232 
5,533 | 173,329 6,495,679 5,589 159,120 5,721,672 


5,845,206 4,610 128,716 4,808,161 


| 
| 
| 
| 


Totuil for week 32, 392,947 28, 044 798, v'72 28,621,771 





june 28 1g 159,2 T 6,162,216 5,191 145,908 54427, 184 


4,721,872 4,268 116,981 hoy 384,209 


' 
4,479,744 4,075 111,048 4,133,852 
| 
| 4,918,008 | | los, 389 4,955,495 


118,184 4,840, 568 | 109,758 3,560, 555 


61" ’ 892 5, 022,408 ) 98S, O8. 21,961, 295 


> | 134,842 
| 


0224 
5, 388,657 3: 45794, 018 
5,196,6 





Re 1236 _ 168 
4,255 LAD 405 


| 
| 1B 4,720,170 
4,182 | 126,6% 5 hh 5617 L, 38: 4, 302,555 


| 
| 
4,857 | 151,. 5,995,051 5222 52,5¢ 5, 524,662 
i 
! 


(See Explanatory Notes, page 27) 





TABLE 6 
SPECIAL OFFERINGS ON NATIONAL SECURITIES EXCHANGES 
Quarter Ended June 20, 1948 


Hew York Stock Exchange 


Clopay Corp. 
Colgate Palmolive Peet Co. 
Co 


Walgreen Co. 
Virginia Electric & Power Co. 


New York Curb Exchange 
Clark Controller Co. 


Summary of New York Stock Exchange Offerings 
By Quarters 


Second Quarter 1948 
Total 
Completed 
Not Completed 


First Quarter 1948 
Total 
Completed 
Not Coapleted 


Fourth Quarter 1947 
Total 
Completed 
Not Completed 


Third Quarter 1947 
Total 
Completed 
Not Completed 


Second Quarter 1947 
Total 


Completed 
Not Completed 


1/ Common or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 27) 





TABLE 7 
SECONDARY DISTRIBUTIONS APPROVED BY NATIONAL SECURITIES EXCHANGES 
Quarter Ended June 30, 1948 


New York ck Bx 


St. Regis Paper Co. 
Greyhounti Corp. 

Detroit Edison Co. 
American Safety Razor Co. 
National Steel Corp. 

The Texas Co. 

National Battery Co. 
North American Aviation Inc. 
Potomac Electric Power Co. 
Detroit Edison Co. 

Alpha Portland Cement Co. 
Virginia Electric & Power 
Joy Manufacturing Co. 

Otis Elevator Co. 


New tork Curb Exchange 


I. B. Kleinert Rubber Co. 
Mead, Johnson & Co. 

Sheller Manufacturing Co. 
lectrographic Corp. 
Montana-Dekota Utilities Co. 


Chicago Stock Exchange 


A. Stein & Co. 
Acme Steel Co. 
Peabody Coal Co. 5 Conv. Pfd. 


St. Louis Stock Lxchange 


International Shoe Co. 
Huttig Sash & Door Co. 
Griesedieck Western Krewery Co. 


Summary of New {ork Stock Exchange Secondaries 


By Quarters 


Number of Secondaries by Duration 


Period Available 7 5 Terminated Others Not 
c Same Terminated Terminated 
Day Next Day Next Day 


Second Quarter 1948 
Total 
Completed 
Not Completed 


First Quarter 1943 
Total 


Comleted 
Not Completed 


Fourth Quarter 1947 
Total 
Com lLeted 
Mot Completed 


Third Quarter 1947 
Total 
Com Leted 
Not Completed 


Second wuarter 1947 
Total 
Completed 
Not Completed 


2/ Common or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 27) 













Table 1 


Each index represents the current market value of shares cuts mding as a per cent of the average 
market value of these shares during January 1939; the base value of each group is adjusted to take ac- 
count of substitutions in the component issues and of changes in shares outstanding. The industry groups 
represented in these series include all industries which accounted for at least one per cent of either 
the volume or value of New York Stock Exchange transactions in common stocks in 1942. The composite in- 
dex is the aggregate current market value of all issues in the component indexes as a per cent of the ag- 
gregate base value of these indexes. 


Table 2 


These data on securities sales are reported in connection with fees paid under Section 31 of the Se- 
curities Exchange Act of 1934. They include all sales effected on exchanges, with the exception that, 
since March 1944, United States Government issues are excluded. They cover odd-lot as well as round-lot 
transactions. It should be noted that most exchanges' reports for a given month cover transactions cleared 
during the calendar month and that clearances occur for the most part on the third day after that on which 
the trade actually has been effected. 












Tables and 





































Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in round lots 
but exclude transactions in rights and warrants. Round-lot transactions are transactions in the unit of 
trading or multiples thereof; odd-lot transactions are those involving a number of shares less than the 
unit of trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares; 
some less active stocks have a 10-share unit. On the New York Curb Exchange, the unit of trading for a 
given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. 






Total round-lot sales effected on the New York Stock kxchange, show in Table 3, are cmsistently 
larger than the round-lot volume reported on the ticker of that exchange, inasmuch as the ticker or "re- 
potted" volume fails to include certain types of round-lot transactions ordinarily amounting to from 5 

to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from the round- 
lot volume on that exchange reported on the ticker, inasmuch as the ticker or "reported" volume includes 


the round-lot sales of rights and warrants and fails to include certain classes of round-lot stock 
transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted under the 
Commission's rules; "exempt" short sales are included with other sales. 


As used in these tables, the term "members" includes regular and associate exchange members, their 
firms, and their partners, including special partners. 


On the New York Stock Exchange, (Table 3), the transactions of specialists in stocks in which 
they are registered include all round-lot transactions in an issue by a member for his own account or 
for his firm's account while the member was acting as specialist in that issue. Transactions for the 
odd-lot account are excluded, as are transactions for the member's account in issues other than those 
in which he was acting as specialist. For specialists who also act as odd-lot dealers in certain is- 


sues, round-lot trades for their odd-lot account are included with round-lot trades of odd-lot dealers 
in the succeeding item. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the stocks in 
which they are registered are not directly comparable with the round-lot trades of specialists on the 

New York Stock Exchange, since on the former exchange odd-lot transactions are handled solely by spe- 

cialists, and the round-lot transactions of specialists resulting from such odd-lot transactions are not 
segregated from the specialists' other round-lot trades. 


Table 6 


Special offerings are permitted at present on the Chicago, Cincinnati, Detroit, Los Angeles, New York, 
Philadelphia and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans submitted by 
these exchanges and declared effective by the Commission. Under these plans, an offering for sale of a 
block of stock may be made on the floor of the exchange at a fixed special offering price, under an ar- 
rangement whereby a special commission is paid to the buyer's broker by the seller in lieu of the com 
mission normally paid by the buyer; however, no such commission is paid when the buyer is an exchange 

member purchasing for his own account. The "vendor" is the apparent owner of the shares to be offered; 


he may make the offering through a member firm aa agent, or may sell to a member firm or group of firms, 
which then makes the offering as principal. 















The "type of vendor" is identified by the following code: BNK — bank or trust company; COR — 
public corporation; DLR — broker or dealer; ELE — eleemosynary institution, hospital, church, or school; 
EST — estate; IDV — individual; INS — insurance company; INV — investment company; OFF — officer or 
director of issuer company; OTH — other. In offerings where two or more vendors are involved, the type 
of vendor accounting for the largest part of the block is given. Where the vendor is identified as BNK 
or DLR, he may be acting as agent for the true seller of the stock. 














Inasmuch as stock acquired or contemplated to be acquired in connection with stabilizing may, under 
certain circumstances, be added to the number of shares originally offered, total sales may exceed the 
amount of the original offering. 


Table 7 


The rules of several national securities exchanges reyuire that secondary distributions (off-board) 
of stocks traded on such exchanges must be approved by exchange authorities when member firms participate 


= bas — Such offerings are reported by the exchanges to this Commission and are shown quarterly 
8 . 


For earlier data, see Spatistical Series releases and earlier Statistical Bulletins. 


SAVING BY INDIVIDUALS IN THE UNITED STATES 1/ 
1945 - 1948 


(Billions of dollars) 


Second Third Fourth First 
1945 1946 1947 1947 1947 1947 1948 


Currency and bank deposits 
Savings and loan associations 
Insurance and pension reserves 
a. Private insurance 

b. Government insurance 
Securities 2/ 

a. U. S. savings bonds 

b. Other U. S. Government 3/ 
ce State and local government 
d. Corporate and other 
Liquidation of mortgage debt 4/ 
Liquidation of debt not else- 
where classified 5/ 


aaa ry 

Nonfarm dwellings 6/ ° 309 + 5<8 + 1.2 + 1.6 + 1.9 

Other durable consumers’ goods 7/ ° 14-9 +19.8 + 407 + 48 + 6.1 
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Includes unincorporated business saving of the types specified. Does not include corporate or government 
saving. Figures are rounded and will not necessarily add to totals. Asterisk (#) indicates less than 
$50 million. These data have been compiled by the Commission from many different sources. Because of 


the nature of the figures, current data are necessarily estimates and, therefore, are subject to revision. 
Considerable revisions have been made in some of the series. 


Does not include net purchases by brokers and dealers or by other individuals financed by bank loans. 
Includes Armed Forces “eave bonds. 

Mortgage debt to institutions on one- to four—family nonfarm dwellings. 

Largely attributable to purchases of automobiles mdother durable consumers‘ goods, although including 


some debt arising from purchases of consumption goods. ‘The other segments of individuals’ debt have 


been allocated to the assets to which they pertain, vis., saving in savings wd loan associations, 
insurance, and securities. 


Construction of one- to four-family nonfarm dwellings less net on emma of properties by non-individuals. 
Also includes a small amomt of cmstruction by non-profit institutions 


Consumer expenditures on durable goods as estimated by the Department of Commerce. 





ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


1944 - 1948 2/ 
(Millions of dollars) 


All Industries 
Manufacturing 


Railroad 
Other Transportation 
Blectric and Gas Utilities 


Commercial and Miscellaneous 4/ 


All Industries 
Manufacturing 

Minin, 

Railroad 

Other Transportation 
Electric and ‘Gas Utilities 


Commercial and Miscellaneous 4/ 


Based on a joint survey by the Department of Commerce and the Securities and Exchange 
Commission. Agricultural concerns are excluded from this compilation. Figures are 
rounded and will not necessarily add to the totals 


Figures for 1944 are revised Federal Reserve Board estimates based on Securities 


and Exchange Commission data and other data. These figures do not agree precisely with 


the totals included in the gross national product estimates of the Department of 
Commerce. The main difference lies in the inclusion in Commerce figures of certain 
outlays charged to current account. 


Estimates based on anticipated capital expenditures. 


This category includes trade, service, finance, and commmication. 





CURRENT ASSETS AND LIABILITIES 
OF UNITED STATES CORPORATIONS 2/ 


(Billions of dollars) 


Year-end Data Quarterly 1947 


; af Vy Sept. 


Current Assets 

Cash on hand in in benks 

United States Government securities 
Receivables from Government 3/ 
Other notes and accounts receivable 
Inventories 


Other current assets 4/ 
Total Current Assets 


Current Liabilities 

Advances and prepayments, Government 3/ 

Other notes and acco ints payable 

Federal income tax liabilities 5/ . . 9.1 | 10.0 


Other current liabilities 6/ 9.9 | 10.0 


° 9.3 
a a 2 ae anf ne [os on foe 


a So 


V/ All United States corporations excluding banks and insurance companies. Data for 1942-1944 are based on 
Statistics of Income, covering virtually all corporations in the United States. Data for 1945-1947 are 
estimates based on data compiled from many different sources, including data on corporations registered 
with the Commission. Because of the nature of the figures, these estimates are subject to revision. 
Figures are rounded and will not necessarily add to totals. 


Data for 1942 and earlier years are not completely comparable with those of later years since the tax laws 
after 1941 permitted the more extensive use of consolidated statements. However, this only applies to the 
items receivables and payables other than Government; net working capital is not affected. 


Receivables from and payables to the Government do not include amounts offset against each other on the 


corporation's books or amounts arising from subcontracting which are not directly due from or to the 
Government. 


Includes marketable securities other than United States Government Securities. 


The post-war credits in excess profits taxes were not deducted from Federal income tax liabilities but 


were considered as non-current assets until they became due under the provisions of the Tax Adjustment 
Act of 1945. ; 


For 1942-1947 includes provisions for renegotiation other than those combined with income tax liabilities. 
Tax refunds to corporations have been treated as shown on corporation books. Beginning with September 1945 


they appear, for the most part, as decreases in Federal income tax 1: ibilities and, to a lesser extent, 


as increases in other current assets. Small amounts may also appear as increases in Government securities 
and receivables from the Government. 
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